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Railroads Ask AuthorityTo Offer Bonds to Public

i-vni. «.un.'iu-i «i«i li Lía«. i*ui!««s I«.) Lilt'
amount of 52.r>.000,000 and improvementjnprtcage bonds to the «mount of
>ad,oöo,ooo.

At the same time the Chicapo, St.
Paul, Minneapolis & Omaha RailwayCompany asked permission to sell
equipment trust certificates totaling
5770,000 and to issue additional certiii-jcates to the amount of $950,000.

Financial Items
T T>. Tatum, formerly iims««« iated with

Morris « Co., <«f Chicago, has i.m appoim-
i.i vice president and a member of the
boar.l «>f directora of Mays Food Producís,
Inc. Beginning September i I««- will as-
i .« ¦[.. direction oí the _u.i«.._ organ¬ization.

Tli« iinnunl meeting of tiiH shareholders
of the Carlb Syndicate, Limited, will beheld at i Ik» offices of the company at dq
"West (Jijeet on ¿September *.

Sentiment More
Hopeful as Rally

Carries Further
Market Closes Week Well

Above Early Low Priées;
Professional Bears Con¬
tinue Covering Operation

The momentum of the recovery in
stock prices carried further yesterday,
when the professional element con¬
tinued to display nervousness and made
additional repurchases of industrial
stocks for covering purposes. Efforts
to check the movement were more or
less futile, and profit-taking sales did
not havo much of an effect in stem¬
ming the rise. The market was dull,
even for a Saturday session, but as on
tho two preceding days stocks went
up rather easily.
As a result of the display of strength

in the list the latter half of the week
and tho much hopeful news from Eu¬
rope, Wall Street was in a fairly checr-
ful frame of mind at the end of the
week. The feeling in brokerage house
circles seemed to bo quite general that
tho recovery might go still further,
provided tho news is favorable, but
few market experts believe there can
bo any pronounced expansion in spocu-lative activity, owing to the light call
money situation. Call money rates
have a way of shooting up on the
slightest provocation, reflecting a con¬
dition that is not conducive to the
peace of mind of operators for the
rise. This tends to impair confidence

'and discourage constructive operations.
In yesterday's two-hour session cer¬

tain of the industrials exhibited sen¬
sational strength, one of the features
being Rcplogle Steel, which jumper 7
points on dealings of approximately
6,500 shares. The return from Europeof one of tho principals in the company
was made the basis for the speculative
demonstration in Replogle, and it was
reported that largo foreign orders Imd
been booked on behalf of the company.
Mexican Petroleum and Pan-Ameri-

can Petroleum issues continued their
recovery with undiminished vigor.
Steel and equjpment'issues wore gon-
orally higher at the close, while the
rails gave a creditable performance, al¬
though they were not active. Announce¬
ment of a reorganization plan for pro¬viding additional working capital for
Bethlehem Motors caused an early dip
to a new low record in that stock, with
a subsequent recovery.

The Dollar in Foreign Exchange
Ifyou calculated the cost of the dol¬

lar in terms of foreign money at cui¬
ront exchange values.that is, if you
were buying a dollar with pounds,marks or francs, its value at the close
of last week, as compared with a year
ago, follows:

Year
Yesterday, ago.

In English money.$1.28 $1.10In French money. 2.58 1.60
In Dutch money. 1.20 1.03
In Swiss money. L.13 1.03
In Italian money. 3.76 ! .To
Il Swedish money. 1.25 1.03
¡n Spanish money. 1.30 .98

(Quoted in dollars to the pound.)
Yester- Week

day. Ago.Sterling, demand. 3.5950 3.6375
Sterling, cables. 3.6025 3.6450
Sterling, sixty days.... 3.5550 3.5975
Sterling, ninety days.. 3.5)1.1)0 3.5775

¡Quoted in cents to the unit.)
Francs, checks. 7.09 7.255
Francs, cables. 7.10 7.265
lie gium, francs, checks 7.'il 7.71
Belgium, francs, cables 7.62 7.71
1 ¡re, checks. 4.67 4.98
Lire, cables. 4.68 4.1 .'
Swii s, francs, check, s. 16.60 16.60
Swiss, francs, cables.. 16.65 16.66
Marks, clucks. 1.92 2.17
.Marks, cables. 1.92 2.17
Guilders, checks. 32.60 33.125
Guilders, cables. 32.70 33.25
Austrian, crowns, chks .48 .53
Austrian, crowns, cbles .48 .53
Sweden, checks. 20.45 20.G0
Swed« :i. cables. 20.55 20.70
Denmark, checks. 14.75 15.-Jo
Denmark, cables. 14.80 15.25
Norway, checks. 14.70 1 6.20
Norway, cables. 14.75 15.25
Pesetas, checks. 15.07 15.0s
Pesetas, cabios. 15.12 15.13
Greece, checks. 11.25 .1 1.60
Greece, cables. 11.375 11.70
Manila, checks. 46.50 46.50
Manila, cables. 46.75 46.75
India, rupees, checks.. 36.50 36.25
India, rupees, cables... 36.75 36.50
Japan, yen, checks.... 51.50 51.25
'Japan, yen, cables. 51.75 51 50
Argentina, checks. 38.125 38.50
Argentina, cables. 38.25 38.65
Brazil, rio, checks. 19.625 20.90
'Brazil, rio, cables. 19.75 21.00
Czecho-Slovakia, checks 1.75 1.85
Szecho-Slovakia, calilos 175 1.85

Irving National Stock
Offered to Employees

Small Monthly Payments Al-
loed on Subscriptions at 8100

a Share; Below Market
Seventeen hundred employees of tin-

Irving National Bank will be per¬
mit te.1 to buy stock in the bank at
£10u a share, less than half its pres¬
ent market value, on small monthly
payments, according to a plan an¬
nounced yesterday, In addition to be¬
ing permitted to purchase the stock
on small monthly payments, the em¬
ployees will receive the benefits of
dividends on the stock which will be
plied toward the purchase. A pre¬mium on continuity of service with the
hank alises through the rule that anmployee leaving before hid slock has
been paid for must surrender his sub¬
scription, in which case the amount 01
money paid in, with interest at >«; percent, will be refunded. The same pol¬icy applies to cancellations of sub-
scriptions which also arc permitted.'! he subscription is open to every one
in the employ of the bank on Juno 1,this year, with the exception of mcin-bei s of the board of directors.Announcement that the Irving pro-posed to take in members of the staff
as shareholders was made in June,when the bank took steps to increase
its capital stock from it« ,000,000 to
812.500,000. Of the $3,500,000 issueshareholders were asked to waive theirrights to $500,000 par value of stock
in order that Irving men and womerimight have a persona! .interest in thebusiness.
The amount of stock for which in¬dividuals will be allowed to subscribeis apportioned on a salary basis. V\ henthe purchase' has been completed astock certificate will be issued and theshares become the absolute propertyof the subscriber. If requested, thebank will act as custodian of the cer¬tificate without charge.Should a subscriber die his estât«?will have the option, to be exercisedwithin six months, of paying in fullthe balance due on the subscriptionand receiving the stock certivcate. ifthe option is not exercised the bankwill pay to the estate the full amount,with interest, standing to the credit ofthe subscription account.

London Money Market
LONDON, Aug. 21. Bar silver,63%d per ounce; bar gold, 115s. Money,5 per cent. Discount rates Short

bills, 6'/2 per cent; three months' bills,6r'-s per cent. Gold premiums at Lis¬bon, 140,

Transactions yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1D28, New Tork Tribune Ino.)
Day Yenr January 1 to date.

Yesterday. before. ago. 1920. 1919. 1918.
Railroad stocks . 51,600 108,400 71,600 23,110,400 39,718,100 19,031,400
OtKer stocks . 150,100 425,200 238,200 127,969,100 154,891,200 67,901,400
All stocks . 201,700 633,000 309,800 151,085,500 194,609,300 87,532,800

Yesterday. Day beforei Year ago. 1920. 1919.
V. S. government bonds. $2,019,000 $4,625,000 $2,691,000 $1,987,6<!5,000 $1,576,821,000
Railroad bonds . 784,000 1,106,000 1,004,000 218,119,000 236,114,000
Oilier bonds . 536,000 1,638,000 754,000 236,514,000 253,221,000
AU bonds . 3.339,000 7,369,000 4,449,000 2,442,278,000 2,066,156,000

Record of Stock and Bond AveragesICopyTlght, 1929, New Tork. Tribune Inc.)
Stocks

Range thus Range fall
Yester- Day Year far 1920. jrmr 1919.
day. before. ago. High. Low. High. Low.

20 Hailroad stocks . 64.20 64.00 68.15 68.70 53.60 78.80 68.35
30 Industrial stocks . 85.37 85.13 100.97 110.30 82.53 119.33 79.20
60 Stocks . 76.90 76.68 87.84 92.05 74.46 99.54 75.92

Honda
10 Rnilrond bonds . 71.38 71.18 75.67 76.28 66.73 82.80 72.83
10 Industrial bonds . 82.97 82.95 93.45 91.45 82.92 95.70 90.56
5 IKilily bonds . 68.00 68.10 81.90 74.53 68.00 37.75 71.80

25 Hand» . 75.34 75.27 84.03 81.71 73.94 87.91 80.21
High. Low. DIt. Net
1920. 1920. Rate. Sales. Onen. nigh. Low. Close, chge. Bid. Ask.
46% 25 . Advance Rumely_ 200 30% 30% 30% 30%. '/a 30% 31
72 57% 6 Advance ltumely pf. 200 68% 58'/2 68',. B8%+ % 58 60
23» 1'/a . Alaska (¡old Mines.. 1300 1% 1% 1% 1%+ % 1% l'/a
53% 28 1 Allis-Chalmers . 300 31 31 30% 31- 30'4 31'/-
92 71 7 Allis-Chalmcrs pf";,. 100 71. 71 71 71 -|- % 71 71
.7,5 75 8 American Ajrr Chem 400 77% 77% 77% 77% f % 7714 78%481 2 39 3 Amoriran Hank Note 100 44 44 44 44 + 4 43 49
IO334 7034 8 American Heel Sugar 200 73% 73% 73% 73'.'.- 73' 3 74' 1,12834 81'8 10 American Bosch Mag 400 851'2 86 85% 86 + i/2 86 86'
6134 30%. American Can . 1000 34% 34% 34'4 34'4- 34% 34%1473H 124's 12 Amer Car & Foundry 400 134'-_¡ 134% 13414 134' _. '4.134 134%15'h 9% 60 Amor Drug Syndicate 200 9% 9% 9% 9'8 .¦ ¡/8 9% 10
30% 13 . Am Hide &. Leather. 200 14% 14% 14'2 14%+ _ 1334 14' 2
22 73 7 Am Hide & Loath pf 200 75 75 75 75 + % 75 76
53'2 38 4 Amer Ice Securities. 100 38 38 38 38 + % 38 39
63 53 6 Amor Joe Secur pf.. 200 58 58 58 58 56 61

II9/2 64% 6 Amer Int'l Corp_ 400 72 72'._ 72 72 + % 71 72
05 619u 3 Amer Linseed . 200 71% 71% 70% 7034. 34 70' 2 71
109% 82 6 Amer Loco . 400 05% 96 95'/2 95%+ ¡/2 95 95%17% 11% . Amer Safety Razor. C00 13 13 12% 13 - 12% 13
30% 16%. Amor Ship & Com.. 100 21% 21% 21% 2134. % 21% 21%72 62% 4 Amer Smelting . 100 55% 65% 55% 65%+ % 55% 55%50 33% 3 Amor Steel Fdry_ 300 36% 36% 30'% 36%+ % 36 367h
142% 111% 7 Amer 8ngar . 200 114 114 -114 114 + % 114 114%
106% 77 10 Amer Sum Tob. 200 84 84'4 84 84' 4 i- % 84 84%
105' 2 72%. Amer Woolen. 600 783,4 73% 78% 78%+ 1% 78% 79%
613u 38 . Amer Writing Tap pf 600 49% 51 49% 50 -i- 1% 50 52
66% 49/a 4 Anaconda . 400 62% 52% '52'/4 52%+ % 52 52%
67'4 28 4 Asso Dry Goods. 200 33 33 33 33 -f- 4 31 32?«,
86% 76 6 Atch, Top & S Fe.. 300 81% 81 t'a 81% 81%. % 81% 81%
93 82% 7 Atlantic Const Line 100 86 86 86 86 8G 87
176! 2 128% 10 Atlantic, Gulf & W I 1600 136% 137 135% 136%+ % 135% 137
148% 100 7 Baldwin Loco Co... .6800 105% 107% 105% 106%+ % 106% 106%
38% 27% Baltimore & Ohio... 4800 38 38% 37?4 38%+ % 38% 38%
49% 40% 4 lialtimoro ¿_ Ohio pf 500 47 47 47 47 + % 46% 47
154' 114 8 Barrett Co. 200 135% 135% 135% 134%. % 134 135%
32% 9% Bethlehem Motors... 4800 9% 10% 9% 10 + % 9% 10
90 71 5 Bethlehem Steel_ 400 74% 74% 74% 74' 4 f- 1 72 74
102% 63 5 Beth Steel, Class B.. 6100 75% 76% 75 76%+ 2 76'4 76%
15 6% Booth Fisheries Co.. 100 6% 6% 6% 0%- 6% 7
283" 10%. ("add«, Oil . 200 14% 14'h 14% 14%. % 14 14%
C5! 2 62% 6 California Packing.. 200 67% 67% 67% 67%- 67% 68
¿6 22%. California Pcrtolcum 300 26',, 26% 26% 26%+ % 26 26%
75% Go

"

7 California Petrol pf 400 68% 68% 63 68 + 1% 67% 70
69% 52 4 Calumet & Arizona.. 100 54% 54% 64% 54%- 54% 60

134 110 10 Canadian Pacific_ 1800 120 1213B 120 120%+ 1% 119% 120
104% 49 5 Central Leather. 1100 55% 55% 54% 54%. 1% 54% 55%
164% 79% 10 Chandler Motors_ 800 86% 87 80% 87 4 % C6% 87
59% 47

"

4 Chesapeake &. Ohio.. 2C0 57% 57% 57% 57%+ % 57% 57?äZ:>" 19% 2 Cliica.ro (.t West pf 100 21% 21% 21% 21% % 21% 22
42% 30% . Chic, Mil * Ht P... 800 33% 34 33% 33%4 % 33% 333;,
61% 45% Chic, Mil &¦ St P pf C00 50% 51% 50% 61%+ 51 61%
91%. 67% 5 Chicago & Northwest 200 70 70 70 70- 69% 70
111% 77% 8 Chicago Pneu Tool.. GOO 80% 82'4 80% 82%+ 2% 82 82%
41 1 2:.%. Chic, B 1 & Pacific 1100 34% 35% 34% 35 + % 34% 35%
2'% 13 . Chile Copper. 100 14 14 14 14- 13% 14%
44% 24% 1% Chino Consol Copper 200 25% 2G 25% 26- 25% 20
40% 30% 4 Coca Cola . 230 31% 32% 30% 32%+ '% 32 32%
44% 28 3 Colorado Fuel & Iron 500 35% 36 35% 36 |- 1 35 35%
27 20 Colorado & Southern 700 26 26 26 26 % 25 26%
6C>' .-. 19% 1 Columbia Graph. 1009 23' 4 23% 22% 23%- % 23'., 23%
70% 55% 7 Consol Cigars. 200 67% 67% 67% 673.«. % 67% 68
93% 73% 7 Consolidated Cas.... 400 78 78% 73 7838-- % 73% 79%
20% 9% 2 Con Int Callahan M 2C0 10% 11% 10% 11%+ :i¡¡ 11 11 4
14% 10% 1 Continental Candy.. 1200 10% 10% 10% 10%- 10% 10%

1C5% 76% 4 Corn Products. 300 88% 88% 88% 88%+ % 88%
46% 21% 3 Con Textile . 200 30% 30% 30% 30%. % 30% 32
43% 30 2% Cosden-Am . 1C00 35% 36% 35% 36%.: 1 36%, 37%

278!« 115% 8 Crucible Steel . 300 136 137 135% 136%- 135% 136
60% 36% 7 Cuba-Amor Sugar 200 41% 41% 41% 41%-- % 41% 41'.,
59% 35%. Cuba Cane Sugar_ 1000 ?634 37 363., 363.,. yg 36% 36%3C% 27 De Beers . 100 27% 27% 27% 27%- 27% 31
9 4 . Denver <£ Bio Gr.... 100 5 5 5 5 4.., 4%16% 9 Denver & P.io (.r pf. 100 10 10 10 10 10 10%33 32%. Davidson Chem 200 33 33 33 33 + % 32% 33
15% 9%.. Krie . 1100 12% 12% 12% 12%+ ., 12% 12%25% 17%. Krie 1st pf. 400 13% 20 19% 20 %. 19% 20
95 65% 3 Famous Players 100 72 72 72 72 71% 71%913g 80 8 Famous Players pf... 200 33 83% 83 823.,- 83% 84
48 25%. Fisk Rubber Th-e_ 300 27% 27'., 27 27%- 27 27%20 17%. Guantanamo Sugar 300 18% 18% 18 18 % 17% ¦¦'¦"
172 134 8 Gen'l Motors Co_ 100 142 142 142 142 4 % 140 143
42 19% 12 Gen'l Motora . 1600 21% 22 21% 22 % 2P4 22
55% 33 Granby Mining. 100 36 36 36 3G 4 36
84% 67% 7 (.real Northern pf. 400 72% 73 72% 73 + % 72'., 73
41 30 4 Great North Ore subs 1 ¡00 31% 32 3'% 32 % 313/4 32

41] (.ulf State Steel. 420 54% 55 54% 55 2 54 55%109% 75 . Houston Oil . 430 103'., 104 102% 1023.,. % 101 102
77% 50 4 Hoskell & Bar Car Co 1003 69% 69% 68% 68%. % 68% 6923% 13 1 Hupp .Motors. 100 15 15 15 15 '., 14 15%83% 80% 7 Illinois Central 100 85% 85% 85% 85%+ % 85% 8627 13%. International Agricul 800 17% 19 17%, 19 % 19% 2088 69 5 International Agri pf 800 78% 79% 78% 79%) 1% 79% 793.',16% 8'% Interbgh-Con Corp pf 400 9

"

9 9 9 8% 951% 21%. Int Mer Marine_ 600 25 25% 25 25 4 24% 25111% 70% 6 In! Mer Marine pf.. 1100 73 73% 73 73%-. 73% 73%.170 41-!, ,,,, Motor Truck..'... .100 42% 42%, 42% 42%. 1 42% 4491% 62%. International Paper.. 2Í00 79% 81
"

79% 80%-|- 1% 80% 80%79% 70 6 Inter Paper pf stpd 200 72'., 72% 72'4 72! ., % 72 7326% 15% International Nickel. 2900 20 20% 20 20 % 20 20%47% 3C% Indiahoma Oil. 1G00 3-3% 36 35% 35%+ % 35% 35%7'/4 5% Island Oil . 1470 6 6% 6 6 % 6 6%10% 13% Kansas Citj South... 1900 18% 19% 18% 18%H % 18% 18%"!52% 71% 4 Kelly Springfield.... 2C0 77% 77% 77 77 % 76' . 7733! 2 22 2 Kennccott Copper- 1100 24 24 23% 22 ;.; % 23% 24'.,

Creditors Allège
Big Shipbuilding

Co. Is Insolvent
National Corporation of Del¬

aware Accuse«! of Fraud
and Misappropriation of
Fund»; Keeeivcr INamed

Three creditors whose claims are up¬ward of $800,000 filed an involuntarypetition in bankruptcy in the UnitedStates District Court yesterday against:the National Shipbuilding Corporation,
a Delaware corporation, with offices at42 Broadway. They allege the liabili¬
ties of the company are in excess of$5,000,000.

Several months prior to the filing ofthe petition the bankrupt made appli¬cation for a receiver. At thai timeFrank 0. White, of Boston, and C. L.W»rd, of Wilmington, Del., were ap¬pointed to take over the assets of the
ci rporat ¡on.

According to the petition, Louis Tur-
gan, agent of La Société .MaritimeFrançaise, 7 Place Malesherbes, Paris,alleges breach of contract by the ship¬builders. He attests that by false andfraudulent représenla: ions the officialsof the bankrupt corporation obtained$836,000
Turgan alleges La Société MaritimeFrançaise and tho National Shipbuild¬ing Corporation entered into a contractNovember 25, 1919, wherey the cor¬poration was to build i\>uv steel-screwsteamers at a stated price within a

pec fied time. He says in the petitionthat $476,000 was paid tho corporationA' ril 25, 1920. A fur;her paymenl of$360,000 was to be ma le when the keelsof the four vessels were laid. Turganasserts the money was paid, but that"notice of the laying of the keels wasfalsely and fraudulently issued."This $260,000 was paid the corpora¬tion in the form of promisory notesand upon their maturity were discount¬ed at M' 'son's Bank of Canada and
were paid in full to officials of thebankrupt firm.
July 1, 1920, when it was found thatthe shipbuilders were unable to complywith the terms of the contract of,November 25, 1919, new agreements

were entered into by the shipbuildersand La %.Société Maritime Française.By the now terms the corporation wasto build four oil tankers instead of
steel screw steamers an 1 the sums
paid the corporation under agreementsof the first contract plus th differencein exchange. Approximately $676,000should be credited to the acount of the
new agreements. It further stipulatedthat the promisory notes for $360,000should be returned.
The corporation failed to return the

notes,'having nlraady negotiated them.Turgan says his company is entitled to
recover from the officials of the bank-

rupt corporation $476,000, which was
.obtained by false and fradulcnt repre¬
sentations. He says that the money
was wrongfully withheld and appro¬
priated to their own uses instead of to
the building of ships as was stipulated
m the agreements.
Turgan alleges in the petition that

at the time of the making of the first
contract William .1. Kelly and Alex¬
ander II. McAdams, president and vice-
president, respectively, of the corpora¬
tion, told him they had invested $1,-11500,000 m th« corporation, whereas at
that time lili le or no money had been
paii! into the treasury.
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High. Low. »It.
1920. 1920. Rate.

13% 1.20 Keystone Tire.
6 Lackawanna Steel ..

2 Lee Publier & Tire..
3% Lehigh Volley.
2 Loews, Inc .
. Loft Candy .

4 Mnckay Cos pf.
. Maxwell Motor Co..
8 May Depart Stores..
10 Mexican Petroleum .

1.60 Middle States Oil.
4 Midvale Steel .
. «Minn & St I, new.
. Mo, Kans & Tex pf.
. Missouri Pacific ....

. Missouri Pacific pf. .

National Aniline ....

National Ainllne pf..
Nat Con & Cable. .

Nat Enam & Stamp
National Lead.
Nevada Consol Corp.
Now York Central...

23% . N Y, N II & II.
16 1 N Y, Ontario & West
85 7 Norfolk & Western..

North American ...

84% 663 , 7 Northern Pacific ...

6% 3% .40 Okla Prod ¦£ Kef...
8 Otis Elevator .

Otis Steel .

3 Owen-. Bottling Mach
4 Pacifie Development
6 Pan-Amer Petroleum,
6 Pan-Amer Petrol H.
3 Pennsylvania It It.
. Penn Seaboard Steel
. Pore Marquette .
. Phillips Petroleum .

. Pierce Arrow.
8 Pierce Arrow pf.

Pierce Oil .

8 Pierce Oil pf.
5 Pittsburgh Coal ....

6 Pitt burgh Coal pf.
Pitts & Wcsl Va.

8 Pressed Steel Car...
4 Pure Oil Co.
y Pullman Co.
5 Punta Alegre Sugar.
1 Hay Consol Copper.
4 Reading .

Remington Typewriter
6 Pep Iron & Steel_

Ken Motor Truck.
Beplogle Steel.

5.20 Royal Dutch.
6 Savage Arms.

St Louis & San Fran
St. L .V Southwestern

. St L & Southwest pf
.74 Shell Trans Ter.

Sinclair Oil .

6 Sloss-Sheff St A- Ir.
fi Southern Pacific

20 So Porto
Southern

5 Southern
Standard

Sale*. Open. High. Low.
Nat
enge. Bid. Ask.

157
41%
05
7b
116%
111%
43%
36%
32
44%
82%

103' 2
?3| a
98
64! 1

91%
33%
113%
50%
124
120
22%
94%
94

1243.,
55'.,

123%

63
21
39%
19
12
59%
7%
70%
148
10%
37
9
7

21
30
44
83
6%

53' 2
70'. 8
101.4
64%

48
C63 ,

3%
10/
19%
47
34' 2
7134
67%
37%
16
22
33%
36%
88%
11
7934

160% 159

7

3934 39%,

84
21 %
77 1

3G
109
£6
13' 4
64'4
52'.,
76%

2C0 111%
1%

26 2;
22
32'4
90%
48 '.,
82 .

10! '-a
310

870
51%

1 '¦' >,
126
60
13%
50%

95' 2
106
33%
66' .,
38
124%
-48

78%
116%
96! 2
143 '.,
115%
76
47%
109
115%
0 7

21
1 1%
21
12%
22%
Í391 4
;¦

22%
?2
145
95' .;

69'
40

11

59
88!
100
18

62!
26%
50
583/4
41
9

40'4

37' 2
57
83' 2
4%

43' 2
25%
110
1CS

8
53%
77%
59
80
1C2
50
4 %
83%
104%
42
12%
7
20%

¦2''
20'
8C%
9

15

100
58' ,

Rico Sugar 2C0
Railroad 2000
Railroad pf 300

20 Standard il of N .1 20
4 Stewart-Warner . 600
4 Stromberg Carburetor 2200
7 Studebakcr . 4900
C Superior Steel . 2C0

Tonn Copper & Chcm TOO
3 Texas Company .... 6100

Texas & Pacific. 1800
.60 Tes & Pac Coa! & O 2100
6 Tobacco Product--. 1400
7 Tobacco Products pf. 800

Iran Con Oil. 2400
5 Transue W Steel_ 200 46

Union Oil . 1300 23
0 Union Pacific . 1000 117%8 United Drug . 100 109

Caite«! Ity Invest. 100 8%6 IS ood Prod. 600 59
8 US Ind Alcohol. 1600 84' s3 United Retail Stores 3100 67%8 US Rubber. 18C0 36
3 U S Rubber 1st pf. 100 104
6 U S Smelt & Kef. 200 51'43% C S Smelt & Rcf pf 300 42%5 US Steel. 10100 82' 27 US Steel pf. 100 106%6 Vanadium Steel .... 12900 70%2 Vivaudou . 300 14 '4Wabash . 100 3

Wabash :>i" A. 1300 24' 2Western Maryland 2100 9%Western Pacific 200 263.,7 Western Union Teleg 200 82%. Wheel ft ¡Lake Krie. 100 10%Wheel & L Prie pf. 300 171 Wiliyb-Ovcrland . 1600 16%8 Woohvorth . 200 105%.6 Worth Pump & M.. 300 61%."
Bid. Asked Bid A kriligm pi ;» ;,. os i"' ¦.Can -i.. ;; ..!¦ ''' «In 2d pr 42 45'"¦ !" II. m T ls| pr 91ivx Carpet. ">3 » lo 2d pr... 91V s"'° ¦¦' ' "'¦- il-' «seiner 105'¡"»' ' i toil It I & S pr i"i'. '. -- SUSP pr in 77'¦ " :" " Scab A !.. ...en A It «;. ITs ¦¦ do it ....IS I4VÍ''.'"¦ ná Sean Itoo ...13S 140I'.'i I n lift. 90 m ;;,',.., 112" s S & A 7,% shai .v Ariz. »'-. 0dn pr T lo --S S & 1 pr ¦-- ¦', R9Ilos. 17 S I' I! Su pr 104 IOS¦!- pr - -, -¦¦ ,| M, !...,li n n pi'. '' «il 20«4 22 Stud Im.,, r pr. 90l>r '(¦.'<¦ Si el pr 90'¦' Itrani !' a p id .- !S0 25Pr -. Third Ay lift 9 10'1 n pr ll lid« Hater Oil.lsn 210red M & r Vr pi SO

l>« .... .15 TSI, A \V etfs I" 111st II ¦!. IfO 120 do pr eiis 17'I "i !.. ],. ,¦ ;-.,... ,',. |; |-Gas WI lam »-.Gei Clicm.. .101 inn« tnroixl T.l'I" pr '¦! ¦', ,io pr ...... 117'..¦¦ Cigar pr 95 Cn Bag & P. SI Wpr deb. SO » fidon Pa. pr 'IGen .Motors pr 74 79 Cn Cigar St, 120 175G. odrlch pr.. S5 s.î« lo 95 105tiray Davis» 20 Ited Drag », 115G M A: No ' ! '¦; do 1st pr. .. 14¦i pr 2C4 s« iI'a r pr 41 4.".G S S l»i pr :,i I' S F.xpi ss I :,trartman Cnrp 7" 79 r S I AI pi 90 9N 15; tall c Cnrp 7!. sIl Con Corp ;., Il« V Car Ch pr.104 it)liar | 10 107 V I C ei C 102 1 loIn Ml';'::;:, 77 Wat ,, '. pr Ll I«do 2d IV. Kargo ".» il"7,lin P .; ." pi 9 !" v. ¦- M 2d pr 12 13:¦ Nickel pr 75 »" Wi ,i Pa pr. 115 Wit«h r. Sali ,.,'t Wi ¦.'-" A II 103 105low a Central. 7 West'so M fi-J 7".Pi 10 11 Wllsi :. Co pr. 7" 9UTi .i pr. 21 0 e. (i pr. SO 81.! r. 21 WIs Central. 20 27
,i 9S U'ii ilwi ::,. 103 11M pi 50 ;\\ !' & M pr A

K Clt} So pr 45 do pr B ..62 60Kelly Spr S4'.jl_
Stocks K\ Dividend

Hate ¦'¦¦ pany Pet
A UK ¡1 Vjux It libber Co, I nc. 1 ':

Ann i-ii mi Expi-i .¦¦- Co. 1 '
Auk 31- An ¦¦" Tel St I labia Co. 1 '-,A :: tiltil nia '¡idling 'orp. 1 *.

Pa ::;" Rvt ... Co. . 2
A ,. Delau .. ,'-. Hudson Co.2'.
A'l-i I '¦.,::., 1: I Miltch C. 2
A u Ki stti in K "1 ill Co. .2% & 2'a e
lunlll I':'

Bilí ,'.- !". ¡: l: '". T
¦.. p'i Mln & Smelt pt. 1 :i

r Co 1. Ia
. ,'."¦ ern Ry Co. . Ia

'¦.,.,., stock
fiend im? Co 1st pi. '

..,,.': Southern Pacific Co.
¦....¦ Standard O Co S .' :.
U£ Pf .I3

\ a/ 31 ¦'.'¦. Stores of A in« r l'f 1 *
\ ... r s Indusl rial Alcoliol Co. .. 2

U ¦» Steel Cup. 1

;Sli«_;!.U Contraelion
Of Loans in Week
By Reserve Bank

Ratio of Reserves Increases
From 38.8 to'»9.5; Hold¬
ings of War Paper Secur¬
ities Drops $12,000,000

The Federal Reserve Hank of New
York, in its weekly statement made
public yesterday, reealed that there
had been a slight contraction of loans
during the week and also a gain in the
gold holdings of the.institution. Con¬
sequently, there is an increase in the
ratio of reserves, compared with con¬
ditions a week ago. The combined
ratio leaped from 38.8 per cenl to 9.5
per coot, and that against notes in cir¬
culation went up from 37.3 to 39 per
cent.
The bank'- holdings of bills secured

by war paper declined $12,000,000 and
that secured by other paper went down
slightly more than $3,000,000. All
loans of the bank were slightly lower,
with the exception of the bank's hold¬
ing of Treasury certificates, which rep¬resent temporary advances. Tins item
increased nearly $5,000,000.
Gold holdings rose $11,000,000, and

of this $7,000,000 was obtained throughthe gold settlement fan«!, reflecting an
inflow of fonds to this district. Thie
movement is somewhat surprising, as
tins is the crop-moving period, when
money usually Hows the other wayThe movement probably reflects an im¬
provement in collections by New York¬
ers who had sold goods to the interior
The Clearing House statem« nt re

v« il« «! a decline of $17,1 17,200 for the
week in aggregate reserves and showei
an increase in loans of $23,996,000
while demand deposits fell off $19,319,000.

New York Clearing House Banks
The actual condition of the member banks, shown by the ClearinaHouse yesterday, with all change» from the preceding week, follows:

r ,. .August 21. Chanees.Loan?, discounts, investments, etc.,. $5,116,689,000 Inc $4 179 000Cash in vaults of Federal Reserve mem¬bers ..... ....33,893,000 Dec. 1,498,0Reserve m Federal Reserve Bank. 512 477 000 Dec. 21989 000Cash in vaults of state banks and tru«t
.^"r'-'V'. 8,099,000 Inc. 168,000i;"-;:\,em'" ^positonc. . 8,913,000 Inc. 363 000T^.SdepM'ta.1. 3,984,255,000 Dec. 33,089C^culftion S. 269'888'<. [nC" :'"».'>""Í,".1-'1' ",,1. 35,167,000 Inc. 249 000ATl,L.t.::::::::::;:;;::.:¦;¦¦¦¦¦ .¡¡jggg ¡;«: «¿jgg

'united States deposits deducted, $59,951,000.

In Wall Street
Rcplogle Get» European Contract»
Stimulated by the return from

uropo of J. Leonard Replogle, Replogle j
Stoel yesterday roso sharply and
closed at a gain of 7 points for the

j day, closing at 82, up 13Vi points from
the recent low. ïho pressent of the
company returned in the morning on ¡
the Cunard liner Aquitania, after a
trip in the interest of Vanadium and
Replogle steed companies. "My trip
was very satisfactory," he said. "I
succeeded in landing some large con-

tracts, particularly in connection with
Vanadium, the details of which I can¬
not give out at present. All I can

definitely say is that tho trip proved to
be all that I expected. Conditions in
Europe are gratifying. I was surprised
to see the manner in which all coun-

tries are working and their determina-
tion to get back." Vanadium, on the
basis of this statement, closed up 2',£
points.

Whelan Back From Paris Trip
George J. Whalen, president of the

United Retail Stores Corporation, who
returned on the Aquitania yesterday
from a three-weeks' trip to Paris, de-
nied to discuss negotiations he was

reported to have had with the French
government, yet he indicated that
these did not in any way include the
French tobacco monopoly, as reported,
but instead his trip had to do with the
extension of his chain of stores in
France. He said that an announcement;
might be made "before October regard-^
inte French ffcians. Thomas F. Ryan,
who is associated with Mr. Whelan,
will remain in Paris until late in
.September, it is understood.

Preparing for the Rush
Bankers fro mvajrious parts of the

interior of the country have been
visiting New York of late conferring
with their correspondent here relative
to money market conditions. In most
eases the itnerior bankers arc finding
out to what extent they may call upon
the New York institutions for finan¬
cial assistance during the coiMng fall
crop moving season. It is s. id that
while the demand from the interior
will be heavy as it always is, it will
probably not be as large as was first
supposed.

S. (). of Indiana
Plans for the recapitalization of the

Standard Oil Company, of Indiana, are

said to be under consideration. This
is given in explanation of the current
rise in the stock. The plans under
contemplation are reported to involve
the dtclartion of a stock dividend : nd
a reduction in the par value of the
stock. The distribution of new stock
by the company involves only action:
by the directors to tir;* end since the
stockholders have already voted an in¬
crease in the capital stock from $30,-
000,000 to $100,000,000. At the end of
1019 the company had a surplus of
$105,000,000, eoual to $350 a share on

the $30, tock outstanding.
Looking Ahead

Byron Holt, of Goodbody & Co.,
hold's that the existing lack of interest
in securities is duo either to ¡ni
on the part of investors to determine
the immediate future or to absolut.;
lack of investment funds. "In view of
the way in which the market readily
absorbs good new offerings," he says,
"this latter hypothesis seems nardly
correct. There is no doubt, however,
that ;..«¦ investing public is most dis¬
criminating in its tastes. 'Diere may
be a hope, too, that the railroad ¡inane-
inc. which must be done, will resuit in
offerings of prime securties on a basis
even more attractive than that on'
.vhich the present investment securi¬
ties are elling. Money .-; almost

¡a t «71. fall than it i-- in mid-
amn er, and it is quh e pos sible that

securities brought out at present
have t.« be on a most attractive basis
to be sure of selling. As confid rice
in the outlook is gradually res ored,
accumulation of investment securities
should begin."

Morris & Co. Financing
Much of the borrowing by corpora¬

tions of late has been to provide ad¬
ditional working capita'. In these days
of high prie.».; "it takes a great deal
more capital to swing a given volume

f bus ness than it «lid a few years
ago. The latest concern to enter the
market is Morris & Co., meat packers,
«.vho have arranged the sale of $1;
¦¦"'i ten-year ', '_¦ p« r cent notes to a
syndicat«' of Chicago bankers. The
notes are «late«! September 1, and ma¬
ture in 1930. Sinking funds will pro¬
vide for the retirement of about, one-,
third of the total issu.- hei.«re ma¬
turity or at the rate of around $500,-1
000 ¡i .year. A banking syndicate will
offer the notes for subscripton early
the coming week, on a basis to yield
an income return of approximately
7 :i per cent.

Speeding Car Movement
"One of the goals which the A

ation of Railway Executives set before
the roads in an announcement made
on July 16," says "The Railway Age,"
was to a;«.am an average mov
of thirty miles per day. That this
would be no mean accomplishment ii

Brokerage and Investment Serete
UPTOWN
BRANCHES

/V. Y. Stock Exchange Firnu

BRUMLEY,
CHAMBERLIN

&CO.
Members N. Y. Stock Exchange

15 Broad Street, New York

BRANCH OFFICE
503 Fifth Ave. (Cor 42d St )

BOSTON OFFICE
21 Congress Street

from the fac -, av.,_age movement in li*:
while the h ghe ¡t « . v .'
any year was 26.9 i:
relief which the rc-a
would afford is
statement that
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Favors Rail Bond»«
Discussing the im; «ok forthe railroads, Spei . & Co. say:"It is ]

time to travel boat it
gastet,¡' a- - "

seeman exceptiona]
mating invest bonds.After the excès ., ¡nance,1
beginning ry, andthe

industry as n wJ
engulf it in disa crown
a « ii. and '¦. idc r« tion on the
art

functions
as r a if« cts the i com¬
munity ai large. '.' gained
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just rights ami ¡of Joes
enterprises, whil« we believe,in its turn ogi
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narily a period money
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Butte aii<l Superior Definí
Fötal Income for Quarter Show«

Decrease of S350,000
Toi

June

:¦

ing
After dedud

and depreci it
company showed ad t
an increast of $357,228. For
nor.t'ns 7 tal

r« ports, was $2,544.2 r.crease
over the fi rst hall
¡83, ¦¦'.: :.¦ ..

inci «-as-, of $386,-3

Dividend«
H i«n
of ttt

do pf I Sept II
¡alenii riig O pf.I
«to pf %

N'ntihufl Mf Co pf : . Aug -i
« re v. y

of Am ï

¡Monthly Earnings
I tali SccuritieH Corporntion MiliMdlartí».
Julj Rrot inc.
Net, after

\y ai

Silver Market
Silver Londoi New York,

domestic, $1.01 , foreign, Jl.01%!
Mexican dollars, '..' \

Federal Reserve Bank of New York
RESOURCES

Au g 20
Gold coin and certificates. U,441,41¡
Gold settlement fund.F. R. Board. 5,574
Gold with foreign agencies. 40,9 ..131,550

Total gold held by bank. $172,893,977 $161,610,651
Gold with F. R. agent. 277,126,330
Gold redemption fund. 2,900 35,957,500

Total ¡;old reserve. ; 5,209,6«
Legal tender notes, silver, etc. 1,111,675 123,996,174
Total reserves. $610,114,8S3 $599
Bills discounted:

Secured by government war obligations
For members . $542,098,670 $554,289^23For other Federal Reserve Banks. -^ '

A tiier:
Y,;r members . 334,449,8
For other Federal Reserve Banks. 8,076,124

Bills bought in open market. 112,907,246 ..','-' '¦.:'\
Total hills on hand . 997,762,235
U. S. government bonds. l. -.. '-''''"''tíU.S. Victory notes . 50,01
U. S. certificates of indebtedness. 69.62Ï 66,116,600

Total earning assets. $1,068
Bank premises.
¦o'A redemption fund against F.R.Bank '000
De ions from gross deposits gold in

transit or custody in foreign countries, un-
.. ed items and other deductio.

AU other resources. 781 -:%.r>"5
Total resources.-. $1,854,089,462 $1,859,546,608

LIABILITIES ...

Capital paid in. $25.338.800 25.33il.ZW
Surplus .51507,534 i [':i0-'nAGovernment deposits. 19,088,760i! uDue to members.reserve account. 706,632,603 ''¦'-'¦ '"i-:7ei-Deferred liability items. 110,142,606 113,

All other deposits. 21,410,462 21,8Mi**
Total gross deposits. $s,r.7.27i. ; jF. R. notes in actual circulation. 854,295,240 852,694,66*

F. R. Bank notes in circulation.net
liability . 35,267,000 :r,,^.nn0

All other liabilities. :M.r,

Total liabilities . $1,854,089,462Ratio of total reserves to deposits and F. R.
note liabilities combined.

Ratio of reserves to net deposits after de¬
ducting 40% gold re;«rve on F. R. notes
in circulation. 39.0'P}'~"

Contingent liability on bilis purchased for (iaforeign correspondents ., $6,079,003 $6,08MW


